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¿HE líirge number of inquiries received
from ftnxious holders ofsecurities indicates
the need for frequent inspection of their
holdings in these days of shifting values.
We offerour services as Investment Brokers
to «all who may require such assistance.

Inquiry Department

GOODBODY & CO.
Establishes! 1886

115 BROADWAY . NEW YORK
Members New York Stock Exchange

Telephone Rector 8iao

Safe 6lA% July Investments^
OUR July Investment 8ugg«rions represent an un- f
usually diversified and attractive lot ofsound bonds «

yielding 6xh% with Straus safety. A
Serial maturities 1 to 20 years. Denominations of
$1000, $500 and $100.
Call or write for descriptive literature and specify

BOOKLET K-791

S¡M STRAUS <Ss. CO.
i»T»»ntr*" ilia OFFICKS IN

rirrsKM principal citics
1NCOKPOKATBO

.Straus Building
565 Fifth Avenue-at Forty-sixth Street

Telephone Vanderbilt 8500
Forty Years Without Loss to Any Investor
{JíO*.»-». W. S. & Co., Ine.

ANNOUNCEMENT

WE TAKE PLEASURE IN ANNOUNCING THAT

FREDERICK D. BOLLES
HAS BECOME ASSOCIATED WITH US AS

VICE PRESIDENT WITH HEADQUARTERS IN NEW YORK

fíOAGLAND,ÀLLUM& (p.
INCORPORATM

ESTABLISHED 1909

GROUND FLOOR

113 BROADWAY
NEWYORK

ground floor
14 SO. LA SALLE ST.

CHICAGO

JULY 10. 1»*»

To the Stockholders of

Manhattan Railway Company
Upwards of sixty per cent, of the outstanding shares of stockofMANHATTAN RAILWAY COMPANY have been deposited°r are pledged for deposit under the Plan of Readjustment.
Practical unanimity of action, however, is necessary, and unlessthe holders of substantially all oí the undeposited stock co¬operate in putting through the Plan by depositing their stockthereunder, the Plan will fail and a Receivership will becomeinevitable.
It remains for every holder of undeposited Manhattan Rail¬

way stock to decide whether to forego the advantages of thePlan of Readjustment and to embark upon the responsibilities,nski and expense consequent upon a rejection of the Plan. Non-action by any stockholder is equivalent to a vote for rejection,inasmuch as a positive assent through a deposit of stock will beneeded to make the Plan effective. At the requst of a number ofstockholders absent from the country, the Committee has ex¬tended to and including JULY 25, Ï922, the time within whichfurther deposits may be made.
We cannot urge upon you too strongly the great importance.P your own interest, of deposting your stock at once with TheEquitable Trust Company of New York, 37 Wall Street, NewYork City.

Dated: New York, July 6, 1922.
MANHATTAN RAILWAY COMPANY

STOCKHOLDERS* PROTECTIVE COMMITTEE.
ALVIN W. KRECH, ChiUrman,
LEWIS I*. >CI*ARKE,
BERTRAM CUTTJER,
AX.FRED SKITT,
FREDERICK. STRAUSS.
THOMAS H. WEST, JR.

ÏHH EXjrjTTABLB TRUST CJOMPANt Of NEW YORK, Depositary.
87 W«dl Stwet, Hew York.

L^VLR.HOA1D**!8. Seor-atAry," W».i Btroet, New York.«UAAAY. PRENTICE & ALDBICH.
,, _ . C0UB«JK>1,»T Will street. New York.

JULY INVESTMENTS
2*f July Boad Circular contains a «diversified list of
wvernment. Municipal, Railroad, Industrial and Public
utility bonds yielding from 4.06% to 8.«W%, nmny of
which are legal for Savings Banks and Trust Funds in
«ew York, New Jersey, Pennsylvania and all theNew England States.

Circular N-70 scni on request.

HORNBLOWER & WEEKS
42 Broadway, New York

Boston Providence Portland. Me. Chicago Detroit

Investment Information
Questions of gekernt interest to .n- Ivcirora will be answered in this col-umn, in which case only initials will9* used. Others will be answered bymail. Address all inquiries, (nc.oi-«Hy a atamped, addressed envelope, toFinancial Editor, The Tribune, l$kNassau Street, New York City.

Mexican Bonds in Default
i|->£rm_nn~WU1_-'0U rleas« «iv(> ». ~hat
or th- t,1°n..y,iu havo ¦ r-»'«*renco to bonds?»<*?. ,Bnl _a .Sínt<:H OÍ Mexico 4>, du,
«iinrt .¿Î Wh_t -'^nomination are they |s-cöneotfbT_~chreR.and when lm<?rest '"

Answer..The United States of Mex¬
ico 4s, 1954-not 1945.come in $500and $1,000 denominations. The inter¬
est due on June 1, 1914, and on everysubsequent interest date is in default.under the agreement entered into be¬tween the Mexican government and theinternational committee of bankers theMexican Treasury will resume the pay-nient of interest in varying propor¬tions in cash and what, is not paid incash will be met with scrip. Interest««.as payable originally on June 1 andDecember l.

Bonds to Put Away and Forget
Question.Would greatly appreciate your-tt.av-00 concerning the inclosed u«t ofbond», etc. What Is your opinion of thema« an investment? Which* of them orecallable, and when.? Have the New York.Strut A8, ro"s<'"l«laterl Gas 7» and Stand¬ard Oil Company of New Jersey 7 per centpreferred been Called? What would you

o ViJ» Am endeavoring to get togethera na. or bonds and preferred stocks withlong maturity and yielding 6 per Cent ornetter, that I cun put In a «afu dopoBltbox and forget. What would you adviseadding to this list with new funds? 1100Victory 4%S; Í2.050 Third 4 «'s, 1988: $100Second 4 «,«, per cent Liberty; $1.500 FourthÍ .* ,!*'bcr*y. $1-000 Humble Oil Company¡î-ftH2»«. $V°n° Consolidated Gas 7», Í986«51.000 Sinclair Oil 7%s, 1925; $3.000 Mar-J*n« Tank Line Equipment. Trust, 1927.fi.nOO Armour & Co. convertible 7 perC<-nt note», 1930; $1,000 United Stute»Kubber Company 7 Vu», 1930; $1,000 Newlork Central collateral trust, 1930: $2,000»Standard Oil of California 7 per cent -«e-bentures, 3 931; $1.000 Atlantic RefiningCompany 6Via, 1931; $1,000 Westlnt*l:ouseElectric and Mnufacturlng 7r, 1931 $1000Diamond Match 7«V_ per cent debenturesl.'»>5; $1.000 Canadian National Hallwayequipment trust, series _, 1935; $1 000Chlcag-o & North Western 6V.3, J93ÖI51.000 Vacuum Oil Company 7s, 1988:$3,000 Great Northern Railroad 7s, 1936;$1,000 Kingdom of Norway sinking fund88, 19-10; $2.000 Government of the FrenchRepublic sinking fund 8s, 1945; $2,000 BellTelephone) of Pennsylvania sinking fund
is, 1945; $2,000 Chesapeake Ohio con¬vertible 5s, 3940; $1,000 United StatesSteel sinking fund 5s, 19C3; $1,000 Stand¬ard OH Company of New Jersey 7 percent preferred. Tour opinion and adviceconcerning the above list will bo thank¬fully received..F. C. R.

Answer.The New York Central 7s,
Consolidated Gas 7s and Standard Oil
of New Jersey preferred have not yet
been called for redemption, Our first
and only criticism of your investment
as a whole is on the score of the large
aggregate of short-term securities. If,
as you state, it is your purpose to have
your funds permanently invested for
;: long term, you have not yet accom¬
plished your aim. We suggest that
you attend to the exchange of the Vic¬
tory notes, Humble Oil 7s, Consolidated
Gas 7s, Sinclair Oil 7Vès and Marland
Tank Car equipments for bonds of
equal grado but more distant maturity
dates. You will find suitable substi-
tutes in Duquesne Light <3s, 1049, yield¬
ing about ,5.8 per cent; Canadian North¬
ern 6M¡s, 1945, yielding about 5.6 per
cent; New York Edison 6s, 1941,
non-callable until 1936, yielding
about 5.7 per cent, and Public
Service Corporation of New Jersey 5s,
1959, yielding about 6.1 per cent. The
Armour ,7s and the New York Central
7s are callable on any interest date at
105; the Standard Oil of California
7s at any time at 104V¿; the Westing--
house 7s are not. callable until 1926;
the Diamond Match 7V¿s are callable
beginning next year; the Vacuum Oil
7s are not callable until 1926; the Nor¬
way Ss and the French 8s are callable
beginning 1925, at 110; the Bell Tele¬
phone of Pennsylvania 7s are callable
on any interest date, at 107VÍ!. We
understand that the Atlantic Refining
6-~_s are to be redeemed in September
and for this reason suggest that you
exchange them for Pennsylvania Rail¬
road G-(«_s, 1936, selling recently to
yie.ld about 5.5 per cent.

List Neetra Support
Question.Would you consider the fol¬

lowing bonds to have sufficient merit for
purchase: Chicago Eastern Illinois
5s 1951; Missouri, Kansas & Texas prior
lien 5s, »Southern Railway 6V4s, 3056;
Dutch East Indies 6s, French Government
7 Vi s ?.S. H.
Answer.The five bonds mentioned

would be suitable for an investment
otherwise well supported by securities
of higher grade. An investment in
these issues alone, however, would not
be well balanced.

Selecting Bonds for Sale
>; Question.It Is necessary for me to sell

five $1,000 bonds of the following list. 1 he
balance I wish to hold for permanent In¬
vestment. Considering the non-callable
as well as the callable features, and to

obtain the best yield possible please se¬

lect live In rotation in your opinion that 1

should sell. Don't overlook profits on rise

over cost. My ¡ist is: Pacific Gas and
Electric 7s, 1P40, cost 106; Ihlladelphia
Company fim refunding 6s, 1944 cost 96
American Power and Light Ss, 1941, cost
104 Vu Oklahoma Gas and Electric 7-Vis,
1941, cost 99%; ¡it. Loul8-8an Francisco .»a,
1950 cost 73%; »St. l-0"!?,-^a,n,F;»'ftnCLt,.°i
4s, Í950, cost 63%; Consolidated Gas a'd
Electric Company of Baltimore 7s, 1930
coat 97%; Penn-Ohio Power and Light
7%s, 1940, cost 96; City oí Copenhagen
5%s, 1944. cost 77%; French .',vs, 1941,
cost. 96%; Steel and Tube 7s, 1951, cost

94%; Groat Northern 7s, 1986, cost 96%.
Western Electric 7s, 1926, cost 99%, Gulf
Oil 7s. 1933, cost 67%..A. ¦**.

Answer.It is easy to agree with
this investor that in singling out
bonds to be sold for the purpose of

meeting a demand for cash paper-
profits should not be ignored. But

we hold that the realization of paper
profits is a minor consideration and

will select five bonds with a view to

leaving the investment as a whole in

proper form. We suggest that you
sell the American Power and Light
Company 8s, Oklahoma Gas and Elee-
trie 7%s, St. Louis-San Francisco prior
lien 4s, Western Electric 7s and
French 7-Vits.

Island Oil Securities
Question-Would you ^A^td^Zll°ltopinion in regard to the P"-»*-"* .^orl.hoc°J

the Island Oil and Tranepo r t atl on a<oK
held by me and orocured in &*>.>"-%*
manner: I have held shares «£*«*»
number of 2 60, having been fought at

prices ranging from 8 up to 8. »n«,.»0«
showed promise at that -toe, tWO^or three

years ago. About a year ago. not ilKni:
the Way the stock was a^nK,n0O sha«;PCía of some protection I «old 100 shares
and put the proceeds into United Retail

," Candy. Now. what I would lile« to linow

is do you think it would be advisable to

MÏ1 the remaining HO -hares at presen
prices or if It would be a« well to hold «t
under the reorganization plans? Also are

they producing at the present time and
B-f» their holdings of any value? I am

«-¡«To i-e' owne'n&of $300 Island H«MH
¡Corporation bonds, whoee market value de¬
clined to a very low figure after their
being Placed on the market, and a so

Issued scrip in payment of their -«t In¬
terest due. Do you believe they are uafe
aa to safety of principal?.M. 1«. _..

Answer.The Island Oil and Trans¬
port Corporation is now being operated
by the receiver and until the protec¬
tive committees reach a satisfactory
settlement of the company's affairs It
will be impossible to say what the
outlook is for the stockholders. It may
be that some kind of a reorganization
involving refinancing will be necessary.
What effect this will have on the com¬

pany's bond issuo is not just clear
under the circumstances. It is need¬
less to add, it seems, that the stock is
highly speculative and that the bonds
contain a large clement o;f speculation.

Cable and Wireless Competition
Question.Will you again kindly give me your opinion? I have, American

Telegraph and Cable stock.5 per cent guaranteed by the Western Union Tele¬
graph Company. The lease runs out in 1932. I have been offered 59-60 for it.
Would you advise selling, and what could be bought that would safely make as
good a return in interest?.A, M.

Answer.Your inquiry raises an interesting question since it involvesthe possible effects of wireless competition. Ignoring for the time beingthe problem of holding or disposing of American Telegraph and Cablestock, it may be well to consider the possibilities of decreased earning
Although the virtual guaranty of 5<

per cent dividends by the Western
Union for the next ten years before
the lease expires gives the stock for
that length of time at least a good
investment rating, the fact that the
lease may not be renewed and the ad¬ditional fact that communication withEurope may be accomplished largelyvia wireless raise the question of per¬manency of earnings.Communication will always bo es¬
sential, but methods are constantlychanging. Industries are efficient,therefore, to the extent that they canadapt themselves to changed con¬ditions. If the cable company can
Fuccessfully compete with the wireless
companies there should be no causefor worry, but if this company findsthat it cannot compete on a success¬ful basis it will be forced either to

.>

amend its methods or go out ofbusiness.
We have no means of foretellingwhat tho future holds in store forcabio and radio companies, and ex¬

perts are divided in their opinions. Insuch a case individual stockholders
must decide for themselves whetherthey feel they can afford to assume
the risks involved.

If you feel you would prefer in¬
creased safety and greater permanencyin your investment, you might con¬
sider an exchange. Perc Marquetteprior preference shares would be suit¬
able, or a public utility bond with an
element of speculation attached, such
as Third Avenue adjustment 5s. Mis¬
souri, Kansas & Texas adjustment 5s
also sell at about 60 and would be suit¬able if you are willing to assume somerisks in seeking 5 per cent return.

Income for Old Age
... ¡*?.¥88tI°n. I own the following bonds andwould appreciate your opinion as to
*»}>*-.* n"y, ('hnnKffl would be advisable:Í200 Argentine Republic 5s, 1!»4B; $2,000Kepuhlic of Cuba Internal debt 6b, $1,000Republic of France, 7*^.8. 1941- $1000niu-d Kingdom of Great Britain and lre-
*.'ln,( Btts, 19Í71 »1,000 1'nlted Light &
«m ««Wa«S. n,st nml refunding 6b, 19.12;»1,000 Kansas City Power and Light tirst
£"'? refunding gs, 1940; $1,0 00 BrooklynEd son 7«, Serles D, 1940; $1,000 New YorkBolsón 6Hs, 1941; $1,000 American Power
*?ni4« À?"' G !101* ,'ont debentures, 2010;$1.000 Oregon-Washington Railroad «fè Nav¬igation 4s. 1961; $1,000 Pennsylvania Rail¬
road 6J4B, 1986; $1,000 Louisville .t Nash¬ville fit^H, 2003; $l,ooo New York Central
'; PfJ 4-ent debentures, 1936; »l.ooo Hudson
«^ Manhattan refunding r>s, 1957; $1,000united .States Rubber 7 Us. 1930. Besideslliese I have a real estate mortgage for
$4.000, thirty building and loan shares and
$1.000 In Liberty bonds. I have $1,000
more to Invest July 1. What would you
suggest ? I am a middle-aged woman on
a salary which Is ample for present needs.
I am trying to build up an income forold age and I wish to be conservative..Miss L. B.

Answer.We consider your present
investment suitable for a person in
your circumstances and do not see any
reason for a change at this time. The
purchase of another industrial bond
with your $1,000 would seem advisable
in view of the fact that you now hold
only one industrial issue». We suggestAmerican Sugar Refining 6s, 1937,
yielding about 5.94 per cent.

Additions to List
Question 1 have purchased, largely

through your advice, the following securi¬
ties, and having $1,800 to $2,000 to invest
at this time I V/0Uld appreciate your ad¬
vice whether you deem it wise to purchase
now or wait. If vou recommend Investing]
at this time, would be glad to have you
suggest securities which would blend with
the list I hnve and balance same, return¬
ing an large an income, of course, as can
be obtained with the security which an
unmarried woman depending upon the In¬
come should have. 1 hold the following
securities; 12 shares National Lead pre¬
ferred; 5 shares. Standard Oil preferred, r,
shares American Car and Foundry; 10
shares Prairie ripe Line; ?0 shares Con¬
solidated Gas Company; «1,000 Swiss S per
cent bond; $1.000 Belgian 7'a por cent
bond; $1,000 Queensland 7 per cent bond;
$7f>0 Liberty bonds, assorted issues; $',00
Consolidated Gas 7 per cent bond $ 1.0«10
Brooklyn Edison 7 per cent, aeries I); $1,-
000 Northwestern Bell' Telephone first 7s.
series A; $1,000 Carolina, Cllnchfleld &
Ohio firsts äs; $1,000 Grand Trunk Railway
7s; $500 New York Central «is. Besides the
above I purchased $1,000 Missouri, Kansas
Sc Texas first fie several months ago. but
have never secured delivery from broker,
being told that same is not yet Issued.
Can you advise me when same will bo
issued?.E. M. R.
Answer.A SI,000 United States Rub¬

ber 5s, 1947, selling recently to yield
about 5.8 per cent and ten shares of
Endicott Johnson 7 per cent preferred
stock would fit in well with your pres¬
ent investment. Missouri, Kansas &
Texas bond to which you refer is evi¬
dently the -prior lien 5s and not first
5s. We understand that the bonds will
be issued late this year, but they bear
interest from January 1, 1922.

Exchange to Increase Income
Question.1 hold the following: $4.000

Liberty», third 4 Vi $2,500 Llbertvs, fourth
4'i: $1,000 Baltimore & Ohio convertible
4M.s: $1,000 Anaconda 6s; $500 Belgian
7'as; 20 shares American Gas anil Electric
preferred; $1,000 S. AY. Straus 6 per cent
mortgage bond, 1!):I0; $7,500 first mortgage
real estate, callable any time. T propose
silling the $4,000 third Liberty» and In
place buying ten shares New York Tele¬
phone preferred stock, if allotte«l this num¬
ber; $500 G L Miller & Co. 8 per cent
real estate bond; $500 G. L. Miller & Co.
7 Vi per cent real estate bond, and for the
balance buying Treasury savings certifi¬
cates maturing in 1928, paying 4V4 Per
cent. Please give me your opinion of these
exchanges. Do you consider what I hold
safo and suitable'.' 1 am forty-six years
old. with wife and Two children to sup¬
port. 1 need the income from my in¬
vestments in addition to my salary to
make ends meet, owing to the higher
rents and the children's requirements as
they grow older. Any suggestions you
can make will be greatly appreciated..
H. A. E.
Answer.Your present stock and

bond holdings are suitable for a person
in your circumstances. You propose to
sell $4,000 worth of Third Liberty 4*4,
per cent bonds and reinvest half of the
proceeds in Treasury Savings Certifi¬
cates maturing in the same year as the
Liberty bonds. In doing this you would
increase your income $15 a year on the
$2,00'J. The gain in income return on
the securities purchased with the'
other $2,000 would be considerably
greater. The New York Telephone pre¬
ferred stock is a good investment. G.
L. Miller & Co. has a good record for
selecting real estate mortgages and
is able to offer a higher yield than
is obtainable on mortgage bonds in the
North for the reason that the general
scale of interest rates in the South
has been, and still is, higher. Each
real estate mortgage bond should be
considered on its own merits.

Has $100,000 to Invest
Question.I would appreciate it if you

would submit to me a diversified list of
bonda netting about 6 per cent. On July 1
I wish to Invest about »100,000..Miss S.
D. C.
Answer.The list of bonds submitted

below, in the amounts suggested, will
cost approximately $100,000 and will
give you an annual interest return of
$5,675. We could have inserted a few
high yielding issues which would have
raised the net return to 6 per cent, but
believe that this list is uniformly more
sound. We suggest $4,000- of each of
the following: United States Rubber
5s, 1947; American Sugar 6s, 1937;
Bethlehem Steel first and refunding 5s,
1942; Bush Terminal Buildings 5s,
1960; Province of Ontario 6s, 1943;
City of Toronto 6s, 1935; Swedish Gov¬
ernment 6s, 1939; Swiss government 8s,
1940; United Kingdom bVzs, 1937;
Baltimore & Ohio first 4s, 1948; Can¬
adian Northern 6%s, 1946; Chicago &
Northwestern 6%s, 1936; Illinois Cen¬
tral 5%s, 1537; Kansas City Southern
3s, 1950; Lehigh Valley 4 Vés, 2003;
Long Island Railroad unified 4s, 1949;
Chicago Union Station 6Mis, 1963;
Duquesne Light 6s, 1949; American
Telephone & Telegraph collateral 5s,
1946; Pacific Gas & Electric 5s, 1942;
New York Telephone 6s, 1949; Public
Service Corporation of New Jersey 5s,
1959, and Western Union Telegraph
6V4s, 1936, and $5,000 each of General
Electric 6s, 1940, and Delaware & Hud¬
son 5 Vis, 1937.

High Speed Steel's Outlook .

Question.May I take the liberty of ask¬
ing your opinion of the value of stock inUnited States High Speed Steel and ToolCorporation? As a daily reader of TheNew York Tribuno your investment In¬formation always has been of Interest andmuch value to nie..II. J. C.
Answer.We are informed that the

United States High Speed Steel Cor¬
poration is engaged in the manufac¬
ture of high speed steel tools and a de¬
tachable rock drill bit. Capital ex-
penditures reach a total, of nearly$1,500,000. Preferred stock is offered
to the public, but we are unable to
obtain any bid for this stock in the
"outside" market, while the common
stock is offered at $1 a share with no
bid. The company advises that a semi¬
annual statement will be issued enrlyin July. Organized in October, 1919,
operations began in September, 1920.
The receipts of thi.» company from
sales of stock have been large enoughto warrant stockholders being advised
by a financial statement of the con¬
dition of the company at present.Abundant proof is better than pre¬diction and should be demanded by in¬
dividuals seeking capital investment.
We do not regard either common or
preferred stock of this company as
other than highly speculative.

Stock Prices and Industry
Question.Having about $3,000 for Invest¬

ment I should highly appreciate your
comments on ten shares each of Pullman,
Western Union and Corn Products, or
would you consider the following a better
investment: American Express, United
Fruit anil American Tobacco. I have been
under the impression that stocks have
seemed to recover or move higher faster
than business In general has improved and
thai storks may be lower, Hence wait be¬
fore investing. How wrong am I ?.T. P. P.
Answer.We agree with you on one

point: That the stock market has had
a material rise during the last ten
months and that this recovery has
been more substantial than the tan¬
gible improvement in business. The
function of the stock market, however,is to foreshadow developments in in¬
dustry, at least in ;;o far as the major-
movements of stocks are concerned.
Minor swings are not always traceable
to real or prospective developments in
the business world, deriving their force
in many instances from the efforts of
traders and professional operators to
correct what they consider a weakened
technical position. The recent reaction
may be so characterized. We appre¬ciate how annoying it is for a person
to buy stocks purely for investment
and then see the market price decline,but at the same time we cannot at¬
tempt to suggest to an investor
whether any given period is the most
advantageous for purchasing particu¬
lar stocks. Such suggestion would be
tantamount to a prediction on the fu¬
ture course of the market. You have
selected six of the more conservative
common stocks. We like best United
Fruit, American Tobacco and Pullman.

Rail Slocks for Investment
Quest ion.Would you consider Great

Northern preferred a suitable investment
for one who relies on your opinion for
market'conditions? Also of Perc Marquette
prior preference. What will be the effect
if the merger with Ann Arbor is putthrough? should like to invest $1,000 in
îailroads with reasonable safety. I watch
with Interest your dally advice...1. I. s.
Answer.We believe the Père Mar¬

quette prior preference stock would be
the bettor security for you to purchase.
This road is earning its dividends on
both the prior preference and the pre¬ferred by a comfortable margin. The
question of benefits to be derived from
the rumored merger with the Ann Ar¬
bor is more in line with the inquirythat should be made by one who trades
in the common stock.

Worried Over Kennecott Copper
Question.I hold a New York Telephone

twenty-year 0 per cent bond for $500 and
fifteen shares of Kennecott Copper. The
bond does not worry me. The copper I
have had for nearly five years and paid
me a fair return for a time. Should I
sell and buy another bond of some issue
like Diamond Match, or what do you
suggest ?.H. M.
Answer.As you say, you have no

need to worry over the New York Tele¬
phone bond. As for the proposition to
exchange Kennecott Copper stock for
an investment security, it may be said
that such a move depends on your per¬
sona! choice. The copper stock is spec¬
ulative and has advanced in price, as
the outlook for copper companies has
improved in recent months. Whether
this situation has been fully discounted
in the price of the stock is for you to
decide. If you favor another bond you
might select the Diamond Match 7VîS,
1935, provided the fact that the bonds
become callable little more than a year
hence is not a drawback. If you pre¬
fer a more permanent investment you
might consider Public Service Corpora¬
tion of New Jersey perpetual 6s.

Wants "Reasonably Good" Stocks
Question.I have »1,000 to invest in

stocks. Would you eoijsldor Beechnut
Packing common and New York Dock pre¬
ferred reasonably good stocks to buy
around present quotations?.F. B. R.
Answer.New York Dock Company

preferred has a dividend record that
j makes it suitable for a business man
in a position to keep in touch with the
company's earnings. The common
stock of the Beechnut Packing Com¬
pany, however, contains an element of
speculation that makes it suitable only
for those in a position to assume the
risks involved. Large dividends were

paid in recent years as a result of in«
creased earnings during the war, but
the rate has varied over such a wide
range that income can hardly be re¬
garded as settled. The preferred seems
more suitable.

Buys for Price Advance
Question.Will you kindly let me have

your valuable opinion of the following
mocks which I have purchased: Gienroek
Ci!, Livingston Petroleum, Marsh Mines,
United States Light and Heat, and Acme
Packing?.F. G. I.
Answer.The stocks you mention are

entirely speculative, and in purchasing
them you bought with the intention of
selling at a higher figure rather than
for income on your capital. We can¬
not attempt to predict future market
prices and you must use your own

judgment in such venture».

British Empire Steel Preferred
Question.Would you kindiv advise me If

British Empire Steel first preferred is a
cumulative stock? it pava 7 por cent and
lists about 72. Would yol« consider it to
be a OOnservativa business maa'S Invest¬
ment .. it a uritigh controlled concern?
\4 hat in Its record on dividend paymentson this class of stock? Also what Is youropinion of the Otis Steel 8 per cent bon«l¡sted nt about 102 for the same class orinvestment?.it. a. t.

Answer.The British Empire Steel
Corporation represents the consolida¬
tion of the Dominion Steel Corporation
and its subsidiaries, the Nova Scotia
Steel and Coal Company, und subsidi¬
ary, and Halifax Shipyards, which was
made effective April 7, 1921, by the
ratification of respective stockholdersof the merging companies. Initialdividend of 1% per cent on preferred' B" shares was paid November 1, 1921,and two quarterly dividends of 1% percent have been paid this year. Divi-dends are cumulative at a rate of 7
per cent annually. The company is
controlled by Canadian interests, weibelieve. Otis Steel Company 8s are
suitable only for an individual who.will watch closely business conditions
as affecting the steel business.

Proportion of Stocks High
Question .I submit to you mv presentholding« and my previous holdings toshow you the changes I have made. Ishould be very grateful indeed for anysuggestion or criticism In regard tothese changes. I was advised to sellGreat Northern preferred, which I pur¬chased In 1913 at 96. I sold It at 71 andbought Ati'hlson common at 98, barrow-

Ing money from the bank to do so. 1 alsosold Pennsylvania Railroad at a consider¬able sacrifice. Have I strengthened orweakened, my position? It Is my inten-tlon to convert several of mv seml-specu-lative holdings into bonds at my earliest
opportunity. I am ¡¡ingle, a teacher andmiddle aged. Holdings before April. 1922:$2,500 Liberty 4'/4b; $1,000 United StatesSteel 5s; »1,000 Chesapeake & Ohio con-
vertible 5s, 194«; $1,000 United Light &
Railways debenture 6s; $1,000 American
Telephone and Telegraph convertible (is;$1,000 United States Rubber 7'^s; $1,000French 8s; $1,000 Swiss Government 8s.
Stocks: 90 shares Pennsylvania Railroad;50 shares United States Steel preferred; 40
shares American Telephone and Telegraph;50 shareB Great Northern preferred; 2.1
shares Reading first preferred; 21 shares
I.«'high Valley Railroad; 15 shares South¬
ern Pacific; 10 shares Baldwin Locomo¬
tive preferred; 10 shares American Gaa and
Electric preferred; 5 shares American
Car and Foundry; 5 shares Lohigh Coal andNavigation. Holdings since April. 1922:
$1.500 Fourth Liberty 4 "is; $1,000 United
States Steel sinking fund 5s; $1,000 Chesa¬
peake & Ohio convertible 5s, 1940; $1,000United Light and Railway debenture 6s;
$1,000 American Telephone and Telegraph
convertible lis: SI.000 United States Rub¬
ber ?M1s; $1.000 Swiss Government 8s;»1,000 French Ss; $l,00fi United Drug is.
Stocks: 50 shares Atehison; 50 shares
United States Steel preferred; 40 shares;
American Telephone and Telegraph; 2s
shares Western Union Telegraph; 35
shares Southern Pacific; 20 shares Ameri-
can Smelting preferred; 10 shares Baldwin
Locomotive pr«>ferred; 10 shares American!
Gas and Electric preferred; 10 shares Endl-
cott Johnson; 5 shares American Car and
Foundry. Miss B. A. C.
Answer.Taking 'up your list of

bonds first, we observe that the net¡
result of your change is a reduction
of $1,000 in Liberty bond holdings for
which you substituted a $1,000 bond
of the United Drug Company. We
would have to be extremely liberal in
our method of appraising the relative
merits of these two lists of bonds to
be ablo to say that you have improved
your position from the standpoint of
security. The United Dru? 8s are a
fairly sound investment, but the Lib¬
erty bonds which you sold were the
standard of safety. However, inas¬
much as you have already made the
change and have some conservative
issues in this list we do not. recom¬
mend any further change. We quite
agree with you that the proportion
of stocks should be reduced in time.
The ratio of bonds to stocks should be
reversed. When you come around to
the point where you think action is
necessary on a reduction in the number
of stocks we suggest that you lighten
your holdings of Southern Pacific. In
the mean time you can strengthen your
position by confining your purchase to
bonds.

Lincoln Motors Stock
Question.Will von advise us on the

present condition of the Lincoln Motor
Company stock? We understand that this
stock can be bought on the curb at about
»8, and we would like to know If this Is
llf company controlled by Henry Ford or

the stock of a defunct company simply
representing the assets of receivers' sales.
Any other information that you can give
us will be highly appreciated.-B.'V

Answer- The price of Lincoln Motors
Company "A" stock is based on the
hope that Henry Ford will establish a

value for these shares by offering a
ctock subscription in the new company
to the holders, of stock of the defunct
organization. 'Although the motive ap-
pears to be entirely altruistic on the
part of Mr. Ford, his former relations
with Lincoln were sufficiently close to
cause some to have faith in some such
plan resulting. We cannot attempt to
predict what value the stock will have.

Stock Not an investment
Question.I am in receipt of a booklet

from the Apple Gum Company, of 435
Fifth Avenue, New York City, and a de¬
scription of their product, and their or¬
ganization rather appeals to me. The men
Hated as officers of the company appear to
bo very reliable, and this leads me to be-
lleve that the proposition they have to
offer might be a good business man's in-
vestment..A. C, A.
Answer.If you are not depending;

on the income your capital provides
there is no reason why you should not
take whatever speculative chances you
wish; if you need income from invest¬
ments the stock of the Apple Gum1
Company should not appeal to you..
It is easy to predict the future of an;
undertaking, but it is best, when seek-
ing investments, to select the securi¬
ties of organizations that have proved
themselves well managed and capable
of showing earning power.

Tel. & Tel. and Radio
Question.May I trouble you again? Wn

own some American Telephone an«l Tele-
graph 9 per cent stock, very often recom-
mended by you. In your opinion would
the business of this great industry seem in
danger through the radio "'scovery and
possible future development? Don't you
think the well directed organization would
already be preparing for such a possibility
by seeking ;« share in the control of such
development? I really believe many own-
ers of this security are thinking along this
line..G. N.
Answer.We agree with your rea-

Honing on American Telephone and
Telegraph stock. Without attempting
to predict future developments in so

far as wireless telephony may affect
business of this great company, jt
seems reasonable to suppose that
proper safeguards will be established
to nrotect the 'company's interests.
Whether or not such a course would
take the form of engaging in wireless
communication is immaterial so long
as earnings are maintained.

Mirror Film Valueless
Question.I note an article In a recent

Issue of vour paper in reference« to the
Mirror Film Corporation. I hold fifty
shares of this common stock and would
appreciate very much any information, you
might give me..W. E. K.
Answer.The stock of the Mirror

Film Corporation is of no value. About
five years ago Nat Goodwin secured a

judgment against the company which
it was unable to pay, and since that
time the company has not been operat¬
ing, we are informed.
6.2 per cent.

hour full columns of in.
vestment questions and an¬
swers will be published in <

The Tribune every Sunday
and Monday. On other days
one full column mill appear.

ODD LOTS are a valuable
convenience to the man
who wants to put his sav¬

ings from time to time
into good listed .ecurities.
Diversity of holdings and
ready marketability can thus
be obtained.a*wije mettajL

We specialize in Odd Lots
An interesting booklet on Odd Lot
¡nvcstmenls will be sent on request.

Ask for No. T. E.

(hjsholm g (hapman
Members New V'or\ Slock Exchange

52 BROADWAY, NEW YORK CiiTY
Telephone Bowling Green 6500

Listed and Unlisted
Bonds and Stocks

IN ALL IMPORTANT

AMERICAN CANADIAN
EUROPEAN
MARKETS

Privale Wires to Principal Cities

A. A. Housman & Co.
20 Broad Street, New York City

Meetbers

New York Stock
Exchange

New Tork Cotton
K_c_a_«*e

New Orleans Cotton
Exchange

New York Coffee _i~<S
»Su/tar Exchange

New York Produce
Exchange

Chicago Board of Trade

Associate Member« of
Liverpool Cotton Amj'u

Branch Offices
Ubert- Building
_h_a_elp_l_

Woodward Building
Washington

Amsterdam, Holland

United States
Mortgage & Trust Company

New York

Statement ofCondition June JO, IÇ22
ASSETS

CASH on hand, in Federal Reserve
and other banks

Clearing House Exchanges
U. S. Government Securities
Other Stocks and Bonds .

Demand Loans .
.

.

Time Loans ...

Bills and Notes Purchased
Foreign Exchange
Mortgages ....
Real Estate (Branch Banking House)
Accrued Interest Receivable

Total ....

LIABILITIES
Capital .....

Surplus .....

Undivided Profits ...

Reserve for Taxes, etc.

Dividend Payable July 1st, 1922
Deposits .....

Treasurer's Checks . .

Mortgage Trust Bonds . .

Accrued Interest Payable . .

Total . . . . .

$10,861,769.09
5,157,594.37

21,373,902.04
3,210,270.77
2,321,502.72

19,160,247.41
7,873,025.82

43,072.74
3,933,949.67
560,407.31
438,166.60

$74,933,908.54

$3,000,000.00
3,000,000.00
1,110,887.40
1,010,091.33

120,000
63,730,036.46

845,835.76
a,000,700.00
116,357.59

$74,933,908.54

Main Office: 55 Cedar Street
P.ranch

Broadway at 73d St.
Branch

Madison Ave. at 75th St.
Branch

115th St» it Eighth Ave.

AIN AND COMPANY
Accountants and Auditors

Announce the opening of office«

DREXEL BUILDING, PHILADELPHIA, PA.

Pittsburgh
Farmers Bank Bldg.

July 1st, 1922.

Harrisburg
Kunkel Bldg.

New York
Singer Bldg,

We invite correspondence from

Investment Bankers
desiring to obtain security issues
of Power and Light G>mpanies
of sound financial condition
and established earning power.

Electric Bond and Share Company
(Paid-up Capital and Surplus $29,000,000)

71 Broadway New York


